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R BFRE : A CA| A 2003—2007 4F & & %] & b A W 348 #F % L A, £ 340l ik W 37 1t
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hfl3

—. 5l

[ 20 {42 80 4F A% 25 4, rh [ gk TiT b o) 3 o — R G B A BT AL R 4 AR
Fil o AE S A 8 U0 32 B 3K, b T 3 Ak T %0 M S W Al AT A T Al AR B R GRS
A3 PR B R B S AR S A Y R T AR R E A Ak 1 R (#3%5, 2015 s Mao Fil Sheng,
2017 o SR, o 11 4% b XA I A8 AT 1 T i DX 4, A TR T P 95 S S B e s )
BCRAR T T Z IR B, Ao lb I R % 86 kTl T M SR 5 A Tl T AR AR T O B B AR
45,2016) 7 A M b I R 09 ) 35 wh g (B I 4 ,2010) T B A A (KR 45, 2013) T Al ]
R PR E ROCRAR TR (28 474 ,2016) 1O A BE IR AR I T B M T 0 S Al 8] 2 R 55 1wk
&, BE W RE ANk 2 WU I A0, K M AR 15 U T O T e BT IR AORS BOR A L AT — 25 5 3 1
A B, P45 I B AT, 4 5 VR I R, R R R B R M EE TR . A
SCEWF I BRSO IR , b Hb T 34k 2 U0 5 0 £l 3B 47, 2 7 o T R B 8 R A 4R T 2

S b b E T T 3 ) B B P A T 35 A R A AR R R S BT MR 7
G R A R S B O 0 b L B R A L AL B 4k AR S (2016) 7
B T T2 R kAR R b L TR A Bl 2003 4R 37% b THE] 2010 4R
87% , - Mo W5 Y Ay e 5 5 37 AR DR VR A i VT A o R U N TR . S R B

5 B #9:2018 -08 - 10
*BEWMAB EEKARPA ST A 55 3 & sl 03 L A E IR IS B B Aol b AL (71763031) 3 = K% — K
2V kR U AE B A B W (C176240103)
TEEE A AW, b 2 A S W, B ST R B PR 48 U L X U, H T BB AR < xmyangl 953 @ 163, com; ZE i,
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TOUR 32 5 0 0t B, 5 22 3 B R R 55 A R T B, R RS SR AT A 25—
LS WA T N RS LB TS o DA IR M58 A g, v [ I i i ) 5 WA 3 B o A ik
AR L Tl i TR AE (T DR AR N 4, 2014) B BOR kS B A
Ve o BUA SCHRE Y P E SR T A SIS B b B A e T xS H AT S
RRAFFE 0 T o HGrb o b IV B S L B b 7 BEOR 5  H  R P Hb f FEL UCAH FR b y
VS WA A %) T B 2 R, B 0 B (R TR ,2006) T T A g S DR A s 2 IR I B A
A (5t A4 2001 10 TR B RO BE R B EA S TR (s AR A 2011) Y B Tk R
Hi L E T 35 1 o 2 5 J A T R TR S . — 7 AT, e T 3 1 e o LR A
T M VR I AR 4R T R AR (Du, 201475 Zhang, 199717 | A IR A 411 it (B2
2016) " R LA A e (R THHR AR ,2018) s ) — Oy T, - M ih kT Ak e SR T R RS S T
Gyt se e VERR B BERE T B A A HLA (3R AT AN bR 2015 ) 1O T T 2R KR A 6 55 XU
b R R R R B AR B (A S 3E, 2014) T HESh T M B A A H W B0 K (R RO
2006) ",

sl B % R T R T, A SCRR SR R T T S Ak B R b B R A R R R
S B A A Gy T . AR (2013) 1 TSR g A 34T (2014) N A S e, Ak
B ARAT 8 10 11 320 A 00 4 T e R S R M L A T PR R, LR £ L i R L O, B
R A TS Ik . B2 H 2% (2016) 00 U] A Aol 2 T4 H, il Bl 9 24 ol 2 9 Bk B ol
B N E 22—, Mao 1 Sheng(2017) ' M52 55 [ dhi A6 4 2 10 00 401 45 HH, 5 28 b 56 i 1) i 44
TIT il 1B HR 2R B A SR 8 U D T Al R R 5 5 1 R AR TR A T AR T R Al Y
B R X T A AL T 55 1 el Al i e R R L B (2017) Ak, T 3 A #fE
LR AIR T 47l R B T 236, 0 R IR 25 2 77 0 Ml M 0, 4 8 G 2 77 1l 3B 1 B %
oAl T W U I

ARTT A, 76 H B A T A e R v SR T AN A o L A R AT AR A T
JoH SR - M Y PR A I AE T AL B T A AE 2 (2 B R, 2017 ) P R ) A
¢t (Hsieh I Klenow,2009) ", Sz b, b i 95 A5 e L 2 1 29 2 PP R R T I B N & . 2
JIATEE(2016) AR, - Hi B A 0 S0 R R Al A R A, I L b U T O B 5 R A L
A6 3t 1 325 A T 0 7 M 455 R T S I T 7 M 22 R Al R AN 7 M 445 B 750 T 4% (2 R IR
B ,2017)

SR TIFGE g B A il ] B T 3 A R v B A T M R R AR T A 2R R R
(E2: , X SE T 5T AR B AT 48 7% H o 3 T 35 4k 738 8 ol R £ T S R R I 7 I B A O
L8 il 75 PR T 3 B o 240 R R T 0 B R A R . AR SR K kT
A3 50 Al AR 5 R T A IR — A T HE 2, — 7 T 3BT M L T Ak S b B T
g LKL 5 55 — 7 T, 34045 B F - Hb b b 17 37 Tk 2 o] 58 ) 98 R S T A 7 Al 2 i i T T 4
R AOR

. MR R

3 LA 7 R R O, FCTC S S FR oh A A (4 AR T 3 AL 5k T A AR AE AR OR
T T 52 4 T 3 7 9 R S vl e e R T, T B A A b v KOS R E I R 2. H T, <
24 DN B E ob  E CL  R HT E E R b o B R S e R A R o B i Rl 2
i £ T 3 Ak e T Sy ket U R AR T A G B LA . Zheng 1 Shi(2018) P A A
2009 4F i 3 A b B, BF ST Tl b A3 45 43 T B 5 8 i L 56 i 1 5 i B 8 1 ol 2 a1k T
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i3t T 22 A 4 X, 0 A Tl M B A A M X, R TR 2 (2018) T EWFSE b iR ik
Al Aok 28 55 1K S I, TS R T Lk T 3 Ak G ] 38 3 5 ) 9k T AR A T A 7
VB TC, AT R ST 8 UK L AN R B, T 0 B A AS 2 4 110 2 Tl R SRE X i lb SE H f x
ST —— Ml E AR S TR A2 L) T % 5 i T 54k 0 2R AR, R TR T
LA 2 T o I L, P2 AR50 B8 A 4347 8t L0 T 39 £ n ] B 3 S R A 7 3 4 b 2 i 4 R S R
BRI, AR SOR R G0 T R kT 3 A0 R R R A R LD, D — Al T A
4 R RSB T BB S AN R 5 P T 7 T, 40T L T 3% 1 o M T Y R SR SR S I, BT B AR S
) 15 B A1 5%

L. s b 54 5 4 R

F1 1978 4 v [ TF 44 i 17 37 4k 0 3 LA SR , — 28 90 F) T 323 4 26 0 7 v FE 400 K 0 28 S kAT 35, I
T - b T 3 1 B s — NS o T R R R A P R P G T R, T S b
X T ] 20 0K B A TR R L AR S I E R A —, RHUIRZIE N L sk
H LR T 3 At 4 3 3o 22 i 4 T S R AT

B — - LR T 35 138 2o 5 0l R R S kR . R R S A T s
WAL, LT A T 0, 51 AR R B AR 1 () BRI I, 2009 5 K AT A
bk, 20150 ) B b A A SR Y (D b s AN B R B HR T . ) R AR b Dk
(2009) "4\, A LT Ak 00 < SR I EE LR & B Hb AR TR B OW L R 5T R
JRbK (2015 ) 11 3T 2003—2012 4F 4 [ 45 2% B0 B 8 IA O, T 95 10 R B R — A T 4
BB R B M 7 A K P BT 0. 014% o T A Ml HER 490 9 0B e x4 b 13 T B RSO
R T i b il 9 249 S (A SCRIBE R ,2015) 0, G2 g Al A A7 T A7, w0 sl 3B XU (B2 H
7,2016) *" . Bolton FI Scharfstein (1990) """ 4§ Hi | il % 2 SR B mi A VB i T BN 26, B2 H 3%
(2016) "2 Ty , v bl 6 2 3 3 99 20042 24 R A SR8 0 4 1l Y A T A S S B sl 1 3R 11 R
o ThotsE Iz ST (2014) N F T AR Tl A Ml B8 L E 52Tl Rl 24 R R R ol fr 3R
AT H o

55 =, b LR T 3 1 T e 7l S R TR 0 MR o R b 3 A M X
2 W RN 22 A L R R R L S il R A B R A ] A A B DR D A e S A
“HIYRIR L T ), B T YT R R IR L AR R . B A5 (2017) Y RTSE R B, i 3 Ak ik AR
Al GRS PR LE 104 F, 9T EL 1 18 3R 55 42 TH 34 R 58 £ 1 37 b 305 A8 0 £l 20 i 0 1E L 4 FH . 45
W (2014) 5N g, WM A Tl M S 05 kAT R, R T PR A e
PR T BE A INC (22 AT ,2016) L BRI R b R — A AE T AL L iR TR, SR BE L
(1 - M v (B3 B 4, 2010 ) L Al RIS BE R B4R T RE A R0 B 7 T 3 MR L 4R
5, MTIT ol A 777 24 DR 5 B8 2000 07 T 42 85, ool A 77 XU PR bt 78 391 28 i R . 3 R %2 (2016)
K FH 2000—2007 45 o [ Tl A b BB 5T R B, 5 1 28 6 R T Ak 28 5 4 2 B A Al 1 2k
WU o T 2% DX AR SR — il 2 B8 28 % 1 B, G s e 1 5 R AU 24 X 0 0 ol 3 o XU (e e 45
2016) "',

5 = A LR T 35 138 2 5 4 Ml B TS M R R . — T, R 54 S B
BRI T AR T 7 3 A Ml BF R R R B e R R R A R b
B R, #2012 4F 8 R, 4 [ LA TRE 4 1. 27 J5 5% .95 J5 R, o, R 5 K 0 AR b X
N 49.3% 42, 6% T FLIR B AR L 1 b Rk 57.3% O, BEA ISR, ST

[©) http : //finance. ifeng. com/a/20130830/10563061 _0. shtml,
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Gyt ik gy 2 AT LU i h SRR (B b 45 ,2010) 51 B H A AR TE 389 58 - o A R A
B, W Al 7E 55 B A AR Jy i B9 #E A (Ding,2003) 1 VA, F T 8 A R HL BV A0
A B T AR i ol T R O R, o A B A ) B AT 2 1 WU, o T A b o A 3 T HE AT A
(R4 ,2017) 0 S0 T, R R TSR T A A A R, R L AR B B
SYTCHE A, I R BT 4 0 o5 T 2 B M BT RE O, R AR AR T S 0 T R . 4B
(2016) " 3 T UL i He B4 BF 5% S B, M D5 B RE F 990 iR A E B0 Mo 4% 1 it ( Huang F1 Du,
2017) " HfEAA 4 (2015) SR 1998—2007 AR Tl i b i F 5 S B, b 5 R A Tl
M AN FE 24T 25 T Aol S TR AR AN, 51 BA ol o BB W . Ak Rk A (2017) VOB KB, R
T B U 04 9 010 43 9 2 L 3P T o 4 A B RN 2 T R R 4R T
PRI, A% SO 0 3%

H, b T 37 (T 38 3 5 5 i L i 249 SR ol A R R T LA R A B 3 D £l
B R

2. 5 kG Al B

(1) Je T SRR Al 5 B vk . 76 b [ 2 3 LS b, [ b S 7R $ 2 B 3 sk ol
W B A A LS L T AL S WURE , i8R BUN 2 U5 HISBOR 19 3BT %, G £l 38 sk 6 b
SR EUR S 23 (200 45,2008 ) 7 BT A £l 1K R TR I R 8 52 b R A o
247, KR B0 TR 29 ARRL AR 8 H T 30 3 R A AR A A b, btk SR R B AR T
BRI k. Bk AR 4 (2016) VBT ST LA R E A VE RS 5 LR 1 AN 4 R, PR
kG I L4 AT SRR Ak S R L3 AT A B Al i A A AR K I A
7B T A M B S A ) 24, b I 3 A o A LB e T 3 KR L A R (ER 4
FAHE” 7 2k b M O T, Ay R o A B A X AR (T TR 4
2013) % RE AL RO Al S AR A Al B 5 4 T 3 2 3 B AR T 54k ik
B W (R R D AN = 1 D N A A B o | A (= S S I - = SN E 1R A= U E 4 e
P, 45 o A e S B I R g R AT AR, 2015 ) 10X 7 1) o B A Y e S L T A B, - b i
I 5 Bt R 5, I L 5 i 34t k7 2 3RS b M A sl o R e T T U B R kR K
BE AR, I b, A Aol AR B A A ol il 250 B 2 e A o XU B AR (RS Tk i 9
L ,2014) 0 Ak A Al B A Al B R Ak R T (SR AE S, 2012) 0 S B Ml kT g Ak Xt
A A i ll 1 B 37 8 4 B o5 02 i o il 9 240 SRR, T A ) S B K, B AR A b RE S T &
{9 AT AR B R E R D B T o T, b b R S T S A O R AR s AR A AR % R R A
olb 4 71 7 3B R XU A AR X A o BRI, AR SCAR A R AR

H, - 3 tH LT 35 A [ Al 3B T 3% 6 2 5 0, 1H RE A 2800 20 AN A A R el
38 B

(2) TR v M T S5 R o 3l SR 1 o R BRAT ol O R B e, T ML T B A
112 25 77 4 Ml 45 T 96 A O 39 4% T BCHE , 7 R B S B0 P O T R AR e R M
JE AR 5 14 M 7 5% AR AR A BRI B L b M AE T AT DB S A R T B R i T A e R A
(X PESE 2007 ) 0 R T , Jo0 o) ok i BOSR R R P o A B9 48t 1999—2009 4F | Tl K f) F- 14 25
TR Ny 26. 88% , Jivh 2003 4F {45 B 45 A8 AR A 41, 67% 9 ]2 A8 T 3k T 223K 155 A~ (X1
WA, 2017) R B AR B B O R R A, S A Ml R SR T B T I 1 28 B 7 B
T 2 RS He 5 ML R S VAT TE R I8, b b 43 JXUR 1 e 6 0L 2R 3R 43 W% T 8 AR 4% ¥E ( Bernanke,
1983 ) 12 [ I, AN R S RO S B M T - e b 0 7 b A 5 A G R T B A Y
b B R 20 5 A7 A B 2 O v B A i SR T 5 8 0 i 3 K LA R R L A5
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B S, Al I Bl R 2 0 R R S T, R AT s R T 3 A X 2 R
OB A P 2 B0 4 24 o T M R BRI BB I 5 M AR R A i, R O A B R AT
BRAT , b7 =t LR A 72 b B A, X 07 7% b B A b L T R B S R (B
2017) "0 3 H, 77 b S 8 A7 b 6 Tl M TR AR B T R 52 b SR S B ATl
b B gtk 5T 35 3 bk 1 B [ 800 75 0 0B, - Hb Y U 24 T A5 B LB, ol A W R R R B 0
B4 I (Gulen il Ton,2016) | etk A 7 bt 76 1o 4 58, 41 58 280107 A A 200 0y e 75 30 5
RO AR Al 285 KUK R B, i L T 35 1 6 L3 4 4 28 A A A5 B3R AL, £l A 2R A
PRI, A% SC 4Rt n R i

HL, < A 3 T 35 1 06 B350 AR 5 P 9 TIT 190 b ) 0 A S % B3R R I T L iR
A A I8 B AR A

= SLUEMESE

1. KO

AR SC B IR B A 1998—2013 4E i [ Tk A ll e 14 ) \1998—2009 4 ( o [ [5] 4 %5 U5
AR B BB DC FC B R 1 e, 3 T b B Tl B ), 2 B Brandt 45 (2012) ) iy )5
BYVCRL 7 2, 6F 1998—2013 4R HU 418 31F 47 VU L, #4928 1998—2013 4 vt [/ Tall 4 lb 19 AF S £ 17 42 %%
Bt TRV IR i 20 R 2R B 0] 0 2 R LA B e A R O 2R, X B HE AT T3 Uk R A
Bro SAJG A B B (CBLIE 77 R B A ) B RS IR A7 A5 (2015) 1 i 07 ik, A B LU
2000 4F R S B0 ELSEAE . BT, BRI ol BT A 9 AT AR S (ol I AR ) B S Tl £l
<l -l T AR B AT VST, b T S0 T 35 4k 4 b 04 T 4 R B 2 Rl A e R
o 5 o S A e ) L, B T B T — A 2003—2007 4 (4 i 2l P A 1 AR B

2. MRS

(D) BRI, S T AR AT — A e s Pt B, A S0 2 I8 Tl 38 R 4= 147 (2014)
TFE 4 il 52 24 JRAT 0% X il AR I A 5 s A, 9 Probit 61 80 2% 9% - i H 7T 3% 1k S 0 4l
B A, BRI RN

probit(exity, = 1) = ®{B, + B land_mkt, + Bytfp,, + yF,, +u, +pm, +p, +&,,1 (1)

Ho, Fhg i Fon el ,j FoRiilk, e S0 0 B . exit $5 VIR HDRA B 4+ 1 4R
BT, WA ¢ 4F exit B 1, AN exit BL O, ARSI TF SCAMVGR A R € Bk land_mkt $8 3870
4 ST AR EE , ofp Ry il A B AR PRI R F Ml T 1 — F 9 A A4
AFA (age) A BB (scale) —— DU S BT Ao ll 2 75 Y 1T Cenport) Aall 2 75 4 [ A5 4l
(soes) Al I 75 AN T4l (foreign) (Al 137 338 (L BE (var) Ak N9 BYEF (kL) o, o, 53
SR AR M B IR IR [ E R e, R BRI T AR

(2) EEAEUI SRR, 1) B R AR e . T 1998—2013 48 (v [E Tlk £l %4
3 ) B I BURE LA b Al AT 1 9 2, LRSS L E sl 9 R 2 38 E 2011 4R 3E47 T 8 D, S 8508
3t PR AS i M A7 A A I 2 [ 0 L % A M 78 5 45 55 05 2% T I S B0 6 T , B0 sl > 45 W R O 3 5
FLIE Hb3E T4, T B SR el R R B R LA 1 o T A G A RO E v, B,
S5 8 s B BRI B s (2013) O B BIF 5, 516 %0 £l 3B R A AT 0 45 SR B0 Rl 7 Y 0 A
16T E T — 1L B 2 J5 BE A 13 R A2 7, W% e w0 25 o RGR el RJ5, S I 0L %

@ 2011 AEFFLG, Tl A ol B0 A9 £l 48 31 3 RO LA AT A9 328l 55 A 500 5 06 DA L Y Aol B s #3545 A
2000 J3 T LA _E R4l .
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(2013) "7 il Al H A S 3, o A AR, MR il 9 T A R R R S AT LR
FWr o SR T 3R T5 3k 40 A R DB Al D A Al s U D % Atk DB Al exie X
U3 5020 S aB R Al o AR A Al i A S 32 Al b —4F i B RS A R %R [
A ARl FE IR A ewie BT HABNRE AL, exit #H 00 2) Skl - M B kA AL AR L
T2 L 5 5 Oy Aorb, U Lk 1T 35 A R B AR, #1032 Hh AR T 3 A AR B e, AR bR Ak
FE R L SE DU v (2 AR AT SR, 2009) BT RL, BT F S 6k 30T - H S T b A R R R A R
SR SR T — 2t 37 v i A LR R e AR AR R Oy S Ak e o el S Sk e M R %
I (TR, 2018) ) FUR A T A ot R b i A R IO AT 22 5 AR TR G AE (2018) 1 LU
CHRATEET Ak b S ik 2 HE AR DL Lk BRI S B S T SR L R T H A5 3
RO IE MG 1 /A BE BT b 3 b T AR B A 98 B, AS SOR T LN 58 A9 3l iy =t ™ FR 4R 4R
HH b T AR e R L T AR Y L R 2 T T b kT 3 A R AR 8 A AR R A M A
3) Aalb Az R AR SO AT R B OP kAl iAol 2B 7= R s AL 58 OLS Aili i J7 3k A7 75 A9 Bk
S i 1% 02 P O 5%, T IR 235 A S B0 RO R R R A B R G TR A D  REB L A
H T Aol 55 AR R Aol T8 B 45 B PR 22 S L K 2001 AF A EINA WTO 5] 24 oll 1 3 1 SR MRS~
RPETT WA, OP 3 E 4747 e, 49 B fe Jm B Al A B R A 7 R 0 AR SC R AR B E i iR rE g it
R PR

* 1 FELEWNE LR ML
T E X HARK | HE | AEE | &R | BRAE

exit (> 3R WA E &) BHAL K1, EMHO0 995429 | 0.110 | 0.313 0 1
land_mke (“FHE" Bt AR | “BHE" IR HLETR/ L H

994114 | 0.345 | 0.195 0 1
B ) Wik & R
land_mki_c(“ B A" WL & | “BHE LR HLEEH/ L H

994114 | 0.286 | 0.198 0 1
b ) ik B
land_mkt_ve (DL E R E | LEFRT AR HEF Ay F
HEH“EHE"H L EHRE | BN A I EIT LN 4 | 994114 | 0.373 | 0.189 | 0.169 0.925
) #7 A EHOE
land_mkt _vs (DL B AL A E | LB FIM T AR &k 7 X8 F
HEWCEHET R ERE | AN B IR EIT LA | 994114 | 0.386 | 0.190 | 0.111 0. 896
) #EVHIEER b
land_mki_fe (DL 2 M- A W E | DLEE S @M T AR BT K
THEHBHE R ERE | WM A IR EITENCE | 994114 | 0.455 | 0.123 | 0.122 0. 805
) HETHIEEHR S L
land_mhkt_fs (VLB 2 M 4 A E | DLEE S i B Ak R
THEGEHE" R TR | WPEHMAEA AR EITENCE | 994114 | 0.464 | 0.137 | 0.146 0. 859
) HHETHIEER S
fp( kA FE &k FER) Pl OP 34+ 4 By TFP 3t % 995429 | 5.989 | 0.896 | —5.827| 11.780
Ink_L( Ak A ¥y B3R ) B 50k A%z ot # 995427 | 4.934 | 1.031 | —2.873| 12.080
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AZ G ZE 2018 5 £ 118

gk 1

& X MR | HHE | AEZE | RAE | RAHE
Inage (4> b 4% ) A W & F At 3 953342 | 1.728 | 0.916 0 7. 604
Inscale (4> Ak #AE ) 4l gk b A BT 3 995429 | 4.691 | 1.079 | 2.079 | 12.150
export 4> ) 1T K & A A1, RN A0 995429 | 0.285 | 0.451 0 1
Invar (4 b pi 5 3 1H ) Al BT AR HEE B 3T 3 982123 | 5.676 | 2.404 | -5.484| 15.800
soes (E A A T % E) EHALHN1,EUH0 995429 | 0.0435 | 0.204 0 1
Joreign (SN ¥ 4 TR B ) YL K1, EN A0 995429 | 0.176 | 0.381 0 1
Infin( 4> v Bk ¥ 68 H) A FE BB R E A B 654806 | —4.653| 1.363 |-15.166| 1.535

Sl HFHFELRHEREHE LT
In(innov +1) (4> db ] Hr fk 77 ) AL "1 796527 | 0.0263 | 0.112 0 5.718
W o+ 1 0935

A M BF AR I T 9 A RLAT S A

Inagg( =V £ REFE) Ak wE A B E IR TR b = | 920848 | —4.830| 1.739 |-12.510| -0.169
te 3t %

Inland_price( + ¥ 4% ) BT s A 1 - S 994109 | 5.846 | 0.687 | —0.483| 8.740

Infdi_pro(FDI 7 B % &) WA B H KT E KB K 963251 | 4.582 | 1.754 0 8.343

E 2 o I ]
w(IEZE) H7OHAE £ E B ik 4+ M| 994109 | 0.341 | 0.125 | 0.0372 | 0.979
Z th

ORI U AR SR B

3. SLHE S BT

2GR T LM LR T AT Al AR S e i AG TR AE R . o, 3R 2 58 (1) B R OQ B i R
A AN T 5 5, 55 (2) L (3) B3 A5 A5 ] s ol 3R HR 7 A 23 1T ) At 4 ) 25 o 1 A 1 45
AN B0, 7 ) M DX A7l DA R B ) 0 1 5 500 I, b M kT 3 A R R A T AR AT S%B’JE
FPEACE T W 7, Hoy —0.026, 16 WTAESZ M 4l 38 H A% i DX A7l B R 45 P3RS A8 Y i 4
L CRAAEE” Ak M TR AR I 109% , Al AR H T 3 A SR 2> 0.26% , BRI TT 4 b L
7 540 3 9 Z T Aol R AR . 55 (2) L (3) AR TT 45 2R o, b th ik i 3 A0 AR B 1Y
it R B BITE 5% 1% 1 0 35 M KPR 1 38t iy ELAR T R 80R 38 R 2 35, ui W] b kT
G s Al 38 H T 37 1 G2 A T AS 23 DR Al B AR AIE A oMl BT 78 b X A7 M DA K s (8] 79 25 Ak T 2
BT A N 2 e AGTHSE A AR UESE T R SC Rk H

* 2 o = 7/ P 2 i B A ;EQ/E M TEREENA
_ (1) (2) (3) (4) (5) (6)
RE
Probit Probit Probit Ivprobit Ivprobit Ivprobit
-0.026" -0.027" -0.0327" -0.593" -0.672° -0.812"
land_mkt
(0.010) (0.011) (0.011) (0.342) (0.365) (0.368)
" -0.040"" -0.033"" -0.222" -0.187""
tfp
! (0.002) (0.002) (0.012) (0.013)
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gx2
, (D) (2) (3) (4) (5) (6)
RE
Probit Probit Probit Ivprobit Ivprobit Ivprobit
-0.009 ™" -0.050""
Ink_1
(0.001) (0.008)
0.007 ™" 0.038 ™"
lnage
(0.001) (0.007)
-0.120" -0.688""
Inscale
(0.010) (0.051)
0. 009 ™" 0.051""
Inscale X Inscale
(0.001) (0.004)
-0.025"" -0.142"
export
(0.002) (0.012)
-0.004 " -0.022""
Invat
(0.000) (0.002)
0.064 ™ 0.370 ™"
soes
(0.003) (0.022)
) 0. 006 ** 0.025"
Jforeign
(0.002) (0.015)
) 1. 630 1.992 2.878
THETESEERR
[0.202] [0.158] [0.090]
o 25024. 60 25041.72 24081. 50
TEAZERIFESB
[0.000] [0. 000 ] [0. 000 ]
TAZEHRIND R 25669.25 | 25687.25 24713. 05
¥ k& 284 284 284 282 282 282
L E # 994114 994114 939696 994109 994109 939691

o 751 AT USSR R 2 T 0 KR R 5 ) o B bR i, L)ool XS R p (85T L AR
F10% 5% 1% B FHEAT T 035 3 F 01 00 AT A RS B0 08 4 5 800 3 T8 25 ok 29 32 (1.0 XE ol 28 00 0 00 320 B 0 %
s T4 X B T R

YRR U A S S A

4. PN A ]

F1 TR R ol 3B A N R AR, Jovk o ax i, EORh TR A T BEAT A AR PR D B — i )
PRI o Aolbald a8 S 1) 82 e 3T st vl B p e o, D DR AR T, AR AU B ol T 265 0 IR 2
et >4 M BORT F L - SCHF 00 A 5 B0 B8 A B TG 00 A R R T T S ML B S8
ST 5 A R TR AT A T UG A A T, R R [ 42 L i 0 TR AG kAT
Lk T A A A AR E R A T AR AR Lk Ty SR B AR T BORF X SR AR R
A P ] o SR BUAT SCHRAR I o R 5 41 S 3 9 0 T Ak Ak D7 507 (B0 LR 5, 40 S22 A
F AR AR T A T R Ty 2R 25 T B Beda 3, 7R AR R D 45 BORF T BB A 25 6] ( Cai
,2013) 00 P, A SO TS R JE 3 47 S BORE 9 B 4, B BOI0 20 R AR ik A
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AZIREZE 08 E %11 5

T AR T 7 B o0 AR e A B o O A RG] kT 3 A A b B R T 3 B S 0 AR 33 i
>R TR A i MOBUERE 2 73 A5 8 RU AT g il 20 A A P 1] AT, GRS T 3 A X Ml R Y B Y
RN

(1) T HASRE o MR T B AR B it b A 1 R OGP R, AR 302 G SOk 9 1507 8 I
A o o N A SO R T2 (€ & SRS VA W LT 3 A e el o (S o A € e e LA R A W 7
ey T HAS R . A H e RS2 38 (2015) POV F) 2007 —2011 4F Tlk + Hb i 1k 45 5L 32 47 52 3iF fF
FE 4 B, A BN 22 B HUBERT LA 0T S KA R b IS S b B8 7 A A B BE A AT O, R
SR S ) B Y 3 T SE A SR AN, B b b TR AR A A AR B AT O o FE U, — A T R
A ST A K Y 32 % R BT AR A 7 A 3R T A kT A R R i AR S R 5 —
J7 T, %8 0 Fe At T 8 A SR S A OK - 00 G i i i Al B G B ORHE A A A
AR AT

R2H(4) ~(6)FIFR T HT TRARKAMITETA . DI (6) 518 #, ik i i T
AR AMEVER I ST 510 p {5 0. 09,76 10% Y 1 35 PE K N4 1 b Lk i 4k oAb A 2
(1 SBT3 ) it S LT 3 A Sy P A A s A R Y TR AR A A ARG B D R, TR R IR
ARG p (9 0, 55 R B K 50 8 i i KT Stock-Yogo 55 YU 6 4 11 16 10% 1. 3% 1
IR BBl SR 16. 38 15 B AR SCHE B TR AR A AT EE R T T R AR SR AT T Bedw /) TR A
TAT A EOR . TSR R, i ik (AR JE (land _mke) B Al 2 8078 10% /9 835 VK F
MR 25 D O, 3t L S AR R S 3 N Al 1B T AR o ] U 5 2R AR, R T
A o] U 45 SR A A T 5

(2) WUE 22 o A1 o Ohg b — A5 /> N AR DT, AR S0k oR ) XUER 22 70 A8 7 2 45+t b kil
Gyt Al B R o 2007 AF 9 A7 [ A B IERES A A 39 5 o —— B B (IR AR 1 3 HE M
Lk AT B b AR SE ), % B Fi8 1, Tl 22 78 T s AT L S0 Oy U ik, B,
2 B AT T i 2R AT 0 kD5 SN2 5 — P W T T H ik A T 5 A R
XU T P R0 R S U0 R R T 37 A Tl Al R T 3 Y S SRR T A

R FHE A AR S A S RO BL ], G T TR G E A AL BREH AN IR . S T il ik g ik
A8 0 o s A TR A A Y R W R DAL b, AR S 2 ) ) BB 2% i Ak B -k IR L A T L
A B ) S A, 08 IBCTT Ml 10 2 A R AR Oy X Ak BT ADGS IR AL R o IR 4, o b B A
1 ATl P Aol T L S Sy Ak B TG A i R R AR AT Ml ) A ol B R 5 2 ke R ke R R
mr .

probit(exity,, = 1) = @18, + 8 policy_dum, + 8,land_i; + 8;policy_dum, x land_i;
S 2T TR TR T (2)

ot policy_dum FECH U B 2007 4ELUR B R 1, 80 0, land_i 577 + 4o B
JEE, SR F A S AR AT 2005 AR e [ ol 38 8 B ) T BT A Aol in e 2 = ATl A B RV AT
b B A B SR AR e 2 Land i BO[ELERS , 3278 i A7 Mk 1 - i AR AR M g o I8 A, BOSK R U
AR A AR B S H IR (policy _dum x land _i) WYk T+ ZR B B T 4 M H 2R T 37 40 BCRE 3 Aol
AR RS B4 N o AT R AN 3 8 (1) (2) B TR L TE 1% W F PR, R kT 4
ARG T 2R R0 5 O G, PR UCIIE W] Mt 1T 3 A s 1 A B T S R A R S B AL T A5 R —
B USRI H,

@ TR AT 5 G 3 1 VU AN A 0 9 Tk 5 R A 0 AR 0 R R R ST IR
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* 3 WE % o5 53 A R AE
i (1) (2) & @ (5)
REZ 5 T AR AE
0.177 0.179
policy_dum
(0.005) (0.005)
-2.688"" -3.242"
land_i
(0.317) (0.358)
-0.379"" 0,481
policy_dum x land_i
(0.141) (0.150)
tand. mh -0.040 " -0.024" -0.032""
and_mbkt
(0.011) (0.011) (0.012)
-0.033"" —-0.034"" -0.034""
tfp
(0.002) (0.002) (0.002)
0.016 " 0.0117
Inland_price
(0.004) (0.004)
0.007 " 0.005 ™
Infdi_pro
(0.002) (0.002)
BHEE 7+ 35 4 # 4l # # 4l & 4l
REH 284 284 282 250 248
pURIIRER 1787178 1691905 939691 909554 909549

TE < 3% BT b o AR A R T 2 1A B SR AR AR e T T T R 10% 5% (1% RFE MK T RF R DT
fige T A A5 G T 2R HOH T TR 5 ST R4 (L AR X A o AR S 5 14 30 B RN 5 v R I A o T A 7 Ll DX % i ] 2R

OB R A SO S

5. R TR 56 5 5 Bk A

(1) 2 7 A AR AR 2 i o FEAE 0T 1] 2003—2007 AF i) , A [ 9 A oll A= 57 A K
JESET: i P T W R AR A HE— v [ A% RO B A R R L A T B A
D Al AR A7 FE s 32—, [ 2001 A e E n A WTO LU, o [0 51 A6 B¢ B A i it I dn 5%
AR B A R B B PR BT B RS B ST IR A0 BEAS I A @, IR T A b 18] AR L SE A AR B L iR
P XU 38 0o T R TR 3 A T R A B AT R B I A oMb IR MR AR S 3k T 37 A X A
AR A AT RE A A 1R o DA T 9 8 S I Ak T 7 A X A AR A R 0 i 1R R AR ST
FEASE MR AR, S a0 R P A T e B — , AR R AE AR o [] i 4 ) 3T Ak s (Inland _
price) , R P - it T A (R DA A Lk T ARURE L A3 3 28 (3) A Bn AR o, i ik g 4k
(A T 28 RO AR W28 O 97, B e Sl il aB H A A R R R 5 ANl T B AR T
HEBR 3 — I 30 715 377 5 4 BRI 4 2048 6T Al 3B HR B T o SR X — I S Tl 4 5 ()R AR R B

O AR [ A 0 0 £ 500 (2%, 2000—2017 4 [R], rf [ Tl 3 f 40 A% 4 FO 2000 4F ¥ 100 34 E] 2017 4R
213, MNMARFE BB T — .
@ R E R g R R 8 ,2000—2007 45 rb RSN R ELHER BN 2000 4 407. 15 42 0 R E 2007 451 747. 68 423
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PRI H B (Infdi_pro) BE A 3H45 N2 3 55 (4) B B/, S i LB R W 0 H # Z2 , 4 ald ihy
WER A, 18 LT AL A T B BOTE 5% 1 BB VKT T B R, %3 5(5) 50, [ m 46
T b Hb A R AR R R R I B, BT A T RS R RASAG TEE, B s ik
XA oll 3B H A AR SR A R A F, 32 I M e S 11 3 Ak i Ml 3B R 5 B 5 O AR O T JE TR
AF A8 A T S

(2) TP X AN o TF 2 IX N A i 2 (9 SBOHE , JH rp g — > T 38 1) 410 37 T 2 - 3,
FA I TT K DX DL b B 2 0 A0 X I 2R X0 T2 P AT bl kSO R A b Y A
ol V1) 7 7 s T OS8R T 14 1T B P, st 0 11T 35 A WL SR 8 T 28 DX P9 o LTS B0 A A 5 4T . R
1E# 2015 4 5 Ui, [ 45 Bt i Sr T 497 AR K RIF R IX, A EBd A FRL T 1167 HE %
G TT S IX (T K R A [ i ,2016) 1T AR 4 [ 8 JEER 2003 AE A, 4 T R X A4 T0% 17
7 A 1 PR (Du FI Peiser,2014) P2 T JF % XA - 41 B I8 306 R A 77 40 A (Kt 0 e e
2016) " S EIT K DX IR A 7 3R Al AT B A5 B A A T 8 280 Al DU T B R S ik 0k AT & X T
RAESEZ I K X1 b A BB S, AT 52 ) T - bt 8 U 0 240 BT RS A5 R 0 B R R T 3
(22 114745 ,2016) 1 TR 4, 33K 2 75 B R T 22 X P ARl 69 b o W5 U B 5K 2% S, S 3k b oy
LE T 375 1 ke 50 il 3B A5 0 DRl R 75 T T S X T A R 25

R30S IR 1 5 P N B8 (2015 ) Y e R 1R R T v L AR A bk S A TR Tl e e T
b X7 R X7 4 B Al U g T XAl A il DU U SR AR T X, A 4 S
F A ()R, TR, Al i & A6 T I & X, - H 1k 17 5 AL 0 Ak 2 3 AR 4l
AR MR IR 23 PR T 2 XA DR 28 B 0 T 400 ) 1 L T 3% 1 X i A R R A A
Fl o ESE T HEE M, o — 2 B0 F TR HI,

* 4 FFRR NG £ 3 ik H 3 4 A
- (1) (2) (3) (4) (5) (6) (7)
. FEREMSY FEFL KDV land_mkt_c | land_mkt_ve | land_mkt_vs | land_mkt_fc | land_mkt_fs
-0.040 " -0.030"" -0.029™ -0.048 """ -0.037"" -0.032" -0.017
land_mkt
(0.011) (0.011) (0.012) (0.012) (0.011) (0.014) (0.015)
y -0.026"" -0.034"" -0.033" -0.033"" -0.033"" -0.033" -0.033"
[

r (0.003) (0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
BHEE 4 4 4 5 4 14 4 4
2K M 269 284 284 284 284 284 284
T E % 147688 792008 939696 939696 939696 939696 939696

T = 2 A I b v DR A R A T R IR B R AR R

VTR 10% 5% (1% RF VKT R R PR A

A 2B 0820 M T R 39 (R 8l 3 o 00 6300 BRASCRE 41 00 T 47 M B X ) 1
VORI IR A SO 57 8

(3) B e L b A HE AR o il T 1 S0 b i 1k iR AN U R AT s T AR R
ZBURT M TR SR AT G O HL, et R T A A TN 3 T B G R A A G T 3
3 A (A S A T S A R i B DRI, A 2 LA S O AU, A i 2 RO - i 3k
T AR 5 T % %56 5 s 14 i S L R T S A o 0 Bl 2, B0 RE ek b R T S AR B R R DR T AR
FHEAE (2018) BT . MHTTETRNZR 4 20 (3) ~ (7) FUBT R, BRAS (7) 51 LI 52 A0 4% AU 31 59 1Y
CHRFAEET o R R H A At i LR T 3 AR B A T AR RO e 3 O B, i — RS
i LT A 3 AR Al R T S R
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(4) Al BT A5 ol e P % 5 v o R A Aol AR A T A i ol AS ] 9 00530 24 SRR e SRBIL A, = B0
JeAoll A - M B PR FRAN A [R] , A H 3k i 3 A 0 7 26 Aol B9 T 37708 Y RT BE A A AN ] A4 52
FEAAEA Yy A Al A AR FE A Al 28 T REA E AT XS Lo B, Al T A5 R SR S 55 (1) L (2) S BT
Ao XA B, i R T 37 A P Aol ) S R A A 2R S L AR 10% B B PR OKSF R, il
ﬁﬁ%%ﬁﬂﬁﬁﬁ@ﬁ%ﬁ%%gmﬁﬁﬂ%ﬁiﬁﬁmﬁT;t@&tﬁ%%ﬁ%ﬁﬁmﬂ

A B G o KRS TR SC A (R leJMHfﬁiﬂﬁﬁ%%mmﬁT;t
mﬁﬁm%%%ﬁﬂﬁﬁﬂ%ﬂ%%ﬁmﬁ EA A0 2 A AR A A oll i 38 1 AUBS: |, {FLIX H:A RE 52 1
AR,

(5) F& T BURRSE ME BT 52 Bk o 1 01 A48 S BOHY BOROAS T 0 P 7 3T 22 Ji )2 i 5k B Oy )
b BUR A ASAl, Un BT R N BRIFIK ™ o R AR RE A Snk i R BCRAS AR Y T A 7 A 1) B AR AR 22 S
SR T A AN BOR I Ak B AT O 22 5 Al A A [ 3T T I A 24 R R A
[i] , 3 11 L E T 3 A X AT 5 e A7 7 B P 25 5 0 2 BRORNE P A5 (2017) X b R B AR R
m%ﬁwﬁlﬁé¢6HUMﬁTWk%%®mﬁﬁﬂﬁﬂ%Tﬁ PRI, L4 6 A LU

5 MR ST A0 Sy BRSSP AR ST, A Sl i S S B AR M B ST, R IRE, O T PRI AR AR 3
ﬁ%%@&ﬁi%ﬁﬁﬁ%@ﬁﬁ%ﬂﬁ%%ﬁ S AR D BRS39S 3 AT
TIXIre 5 5(3) (4)FN T R T 2T 0= B A7 76 KL 3 75 BOR AR E VE Y 70 R AS A 11 45
Xt HE AT L, i Lk T 3 AR BOR AR E @Wﬁ%ﬁ&@m%%imﬂmﬁﬁﬂ%ME%@m¥
&, R T A S R R R E MR A IR R X S AT SCRY R Hy — B Bl
UK AR E P 1 22 S 2 52 W) b M HE LB T S AR AR 52 fﬁﬁﬁhﬁﬁﬂﬁﬁﬁﬁmkf
s R A A A R AT R SN R — A M TR T A TR, RS 2 (5) . (6)

G I 02 A5 A7 AE T Z3 A5 10 748 B R o0 o2 75 BOR el MR 1 A RE A 125 R ?Tffmk SR AR
SREAAL T EE R AL, i — RS TR IZ H
*5 5N e AT
(1) (2) (3) (4) (5) (6)
T E i EHKEE | TEBIERE | FHEHIL
E A Ao 3 E A b
" " 77 B 7 B L THNES e
B -0.010 -0.033"™ -0.003 -0.039 ™" 0.016 -0.035"™
anda_mkt
- (0.019) (0.011) (0.022) (0.008) (0.026) (0.009)
; -0.066"" -0.031™" -0.032"" -0.033"" -0.031"" -0.033""
1
b (0.004) (0.003) (0.003) (0.002) (0.004) (0.002)
BHEE = 1= # # %l # # = =
F Xk H 281 284 268 271 251 279
WL B %k 41903 897792 317964 509850 228047 603763

TE 2 I T A R o R AR TR ST R IR R R AR R T

i A 28 A A T R O T A T T 2 (R AR X £l G

BORLAR R A SO 3 A

wm&m&ﬁ%ﬁ*uﬁ#ﬁT

Oy HIMEER 10% 5% 1% S35 PEOK T B R T A

SN Pl L IX R st ] ] R 5

O AEBAK K ATH LS MR B i KB B Big T EHiE e E B N BIg B A

mEBICH,
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m . ik —2 oA

1. 52 i AL i 2% %%

AR SO HE DL BRGS0k AT B8 i a5 e b Rl 5E BE 3 A Mk BT RE T DA Kl
5 2R e B T 52 0 Al R R AT O AT 2 06 B

medi/.” = oy + a,land_mkt,, + aztfpija +yF, tu tp, tu, ey, (3)

HRAE 5 X G B AN ], W0 B 72 At med T 43 59 A1 A Ml il %€ € g (infin ) (BB RE 3 (In (innov +
1)) SRR E (Inagg) = A6 AR BACE . 2 M8 A0 R AN 22 584k (2012) Y B MF K =
(2014) " JE 60 5545 (2014) i A Tl A Ml B0 B 5 SR FH A4 JEE R4 B, 3 0 TRl L o
BE7 G A BT R R A B S LG DL SR Al LAA B LAA Al T AR BT I 3462 A7l
JI A A gl b NS ot AR 3T 4 A M b i 2 Al Rl B BE O BB RE ) DA S B R AR L o
HIF AR i SCREERL R (1) B I Y & SO TR

FO6 (1) ~ (3)FN R 1 A Mt Lk 3 4 X Al B H 7 A= 52 o AL RS 0 A T E A5 R . A
MER B AE 1% 0 8 E VK T, HandE” ik s SIS 1%, 0l AR 5 S ™ T 4
0. 2% H 7 A R L LE B 1 4% Al ol o5 LR 22. 2% X FE KB b ki
iAo A Ml il %5 K- BT RE T L Bl AR IR AR R 3 1Y TE 18] 52, 3K B b s 1k T 3 Ak ]
P v Al B Rl B RE T BB K DA R 7 B AR B L IR 4, b Lk T 3 A 02 A i A Al il
AE 3 AHT A DL K7 ol B 5 A T 0 /0 A oMl B HE ME R e 7 ek — D A DU AR R AT A

probit(exitijc, =1) = @B, +B;land_mktc, + pmed,,, + B,tfp,,
+ oyl s, o, +gijm} (4)

B (4) S i med (198 SCHRERL(3) AR IR , oAt A% 5 F0 AR B0 & AR SR8 (1) AH IR . AH
ARG T A RS 6 27 (4) ~ (6) BT , Mk Bl B RE 1 (BT K F 7 kS R R FE AR B AR 1 ok T 3%
B LA IF HAE A th A A8 4 2 5, b b Lk T 3 A R B A 3T R EEE 10% 1 2 35 P K T
B B AR (1) BATHAE R (N3 2 56 (3) B Bz ), A0 il e 7 6 bl i 1T S A il i &
B0 24 o8 (B R /NI A BT 6, 300 B A il 5% B8 0 BB KT 7 B SRR B R b M s L i 3 A 5
Al B A R R R E AR, 6 Y Sobel A 55 AR TE 5% B 2 PR K IR SE T H A 800 B A
TE o X SE A 50 45 SRS ST 73k 5% b btk T 3 13 a5 e A Ml @il B RE 7 BB K F DA Kl SR SR AR
JEE T B ARG A Ml 3R S T 37 A A, i — 2P IR S TR H R HG I 8 52 e AL A A AE

* 6 BmAla Rk 5 R B E RN
x5 (1) (2) (3) (4) (5) (6) (7) ‘ (8)
B
Infin In(innov +1) lnagg exit exit exit R BB RS
0.165™ 0.014™ 0.222° -0.029""| -0.020" -0.0317"| 0.243™ 0.249
land_mkt
(0.072) (0. 006) (0.114) (0.010) (0.011) (0.011) (0.034) (0.035)
-0.004 "
Infin
(0. 000)
-0.004
In(innov +1)
(0.008)

-0.001"

lnagg
(0.001)
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4% 6

(1) (2) (3) (4) (5) (6) (7 (8)
Infin In(innov +1) lnagg exit exil exit PR EE R M

n

2‘]5

~0.047 """ | ~0.048 "

land_mkt x tfp
(0.006) (0. 006)

0.154 ™ 0. 000 0. 005 -0.029™"| -0.033™" | -0.032""| -0.024™" | -0.016™

o (0.014) | (0.001) | (0.010) | (0.002) | (0.002) | (0.002) | (0.003) | (0.004)

~0.0009 **| —0.0002"| 0.0003 **
(0.00006) | (0.00004) | (0.00008)

Sobel # ¥

Bk E £ 4 4] BH | BHEE | BHEE | 2HEE | FaH | 24
FEH 282 284 282 282 284 282 284 284
A AE # 622603 756020 870547 622603 756020 870547 994114 939696

T < e T b i U8 S 2 A8 SO T 2R T 1 SR AR AR AR M s O) B AR ok [ ] BUE R X RS s p T T
SRR 10% 5% 1% S AKF T 50356 AT R 0 0 R Ol 9 T 2 0 (L6 8 115 0 03 B
BN 5 2 e ) I 42 ) T A3 6l DX R ) [ S 80

VR U AR SO A

2. BEUR T AR 7 %%

A b BE R T 37 AR e SR B B UR B TR B o b b kT 3 A R BE R e, Al AT e B
i A B 2RI 95 8, - b 5% IR A0 AR A 5 T S B e e 2R 7 R Al AN 2 Y R TR
18 24 ST B 2038 HR T 37, AR A 7 S Aol D) 2 B bR et DA T 37 R L Il SR R SRR A A T
RO BB, , Gk Tl 375 vh i 0% DRG0 TG0 [R) R8T, 28 % 4 Ml LE TTT 3 10 BB 5 0k a2 A I ) ¢ 058 170 TG
AR SCHYHE T LA 38 B IR R 34T 2% %%

probit(exit,, = 1) = @ik, + k,land_mhkt, + k,tfp,, + k;land_mkt, x tfp,,
+'yFijN+/.,Lj+,up+,u,+8im} (5)

FERY(5) A HEERE AL (1) 5L b, WA T 43 b T g A R B Al A SR A 7 R
SEHIR (land_mkt x tfp) , WU T R0 2 8 0, BY A b S LE 17 5 A 6T il 3R 3 AU 109 22 fifk A FH B
Al 2B PRI R B T T AR o XA AR AR AR, b H LR T 3 A X Al AR A R Y 3 BR AL
I AT RE w, S35 R 0, R R b T 37 1 23 b ok 2 A A 7 AR AR T 3 B XURS: s B 2, R A AR
A7 B AT, b R LE T 3 AT £l R AR R A 30 BRSO T B W O E B e T g A 2
B3k S B AE 7 A A IR H T 3 Y KUK

FOH(T) (8)F, B THRTHEA(S) ML R, L ik 5 Sl &Z L =%
18 52 BTGl T R BTE 1% WK S 25 08 5, 3R B b atb o b 17 3 A %o £l 3B T 39 1) 22 A
B A oMl A 7 30 A B R TN R, B R, b L T S A il R R T 3 1 HE Sl VR TR A ol 2R
AR FEAR TG o B, Y A ok T 3 A R BE B TR B A AR A R T 3 B9 T RE 1 DR
BARA 7 AR T 3 9 AT REME 3G R, E— 2D H, A A 5 aprobit Cewity, = 1) /dland _mki,, =
K+ ws Ufp g AR TTEE 8, AT TF 5 ARl 7 AN [8) A 77 A8 OKSF TR b il kT 3 4 0 A R AR 7 R Al
9 PRGOS CAN L 1 i ) o ASMER I, 320 B 000 ) 5000 (60 A 76 b 07 [l A 1 D5 (B ARk, O 2 2k Bl
A R ER ARG T 5. 144 B, i kT3 4 X5 il 3 BRSO AN T 0, A kT
T Al T B 8 iR AT b X 2 AR T R A L IR AR, ez, Al 2 R AR T RK T S, 144 I
A LR T 3 A6 Al AR R Y 3 PR ASONE R T O, S L T A7 A AR R R 8 R G A0 X S AR AR R A
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P IR R X R BT, M T 3 A TR R R T R AR AR AR Al R R B AR A
AR AR IR AT REPE . FEIR U A, e b Tk B A BRSO Al A ol 18] % B DR I D RE O A
JHE 2 DR AL A 2 et 4, DT AR A 7 25 il 9 /0 5 B8 AN 9%, T 230 i AR A 7 R Al e 4
BT

3
A AT A
B 1 i iin M s E X R E 4 7= R 4 iR W T 47 09 34 BR SRz
VE £ ST W4 0 B O B T T, B e 8 43 o e 19 95 % 3 1X i
YA U AR S

T R HERE X

L BFFES45 8

T IURR A ), 2257 o e U R B 1) e T R R B B b i Al AR R R A
R AR E BT R R o T S A WA A Al B A R AR AT O R R
ST BRI B RCE . FEAR TS AL T2 113 37 A AR AE 1 v [ - b Sk T 37 o, b R kT 3 Al 2o
A 52 0 Al 9 38 RE R LB Aol ) 19 B R TEC R BB ) W AR SR T 2003—2007 AF v [ i 3 Ml A ik
Bl , o3 B T S AR w4l aR T R 2 EERL , DL b b b T 374 B el R e B IR AR AN TR A=
7 Al 22 ] A TR T 552 ) 9 R

WEFE A B - 5 — , M Ak T 10 38 AR T AV i S AR o AR SR AT Probit A7, T
b THE R RUE 22 0 A Y D) R R RS e bt kT 37 A R R R A, AR IE S 0K — S8 5
b3t R S A A Al aB T B A AT AT AR R AR T B Al A AR B Aol 3R A
W, I H, 72 BCRAS RGeS, el R b T 37 A 0 32 T A IR T8 B R R e, (E RE AT S0 b UK
RS ST 010 Al A R AR5 B = R R AL A SR T b b kT 4 A T R A R i A Ml i BE fE
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The Marketization of Land Transfer can Affect Firm Exit

and Allocative Efficiency?
YANG Xian-ming' ,LI Bo’
(1. School of Development Yunnan University, Kunming, Yunnan,650091 , China;
2. School of Economics Yunnan University , Kunming, Yunnan,650500, China)

Abstract: As a basic factor of production, land affects firm productivity and firm behavior. However, large-scale
development zones are being built across China, resulting in a large number of scarce land use efficiency, and even waste
(Lu, 2017), The prominent problem of land resource misallocation leads to the conflicts between land marketization and
firms, which affects the efficiency of the allocation of social resources, which is obviously inconsistent with the new era
spirit of paying attention to the quality of development. In fact, the marketization system of urban land transfer has been
constantly adjusted with the marketization transformation in China. It realizes the transformation from the unified allocation
of planning mode to the system of land transfer with supply and demand, competition and price. According to the
calculation of Yang et al. (2016), the proportion of the average urban land transferred area by public auction to the total
land transferred increased from 37% in 2003 to 87% in 2010. The allocation mode of land resources is also constantly
adjusted, and the reform of land resource marketization is deepened constantly.

So far in literature, there is litter attention to study the effect of market reform of land transfer on firm’s exit market and
resource allocation. This paper attempts to take marketization transformation of land transfer, firm exit and the allocation of
resources into an analysis framework. On the one hand, we analysis of land transfer market affects the specific mechanisms
of firm exit the market, on the other hand, we will test how land transfer marketization affect the resources between the
different productivity firms to improve the efficiency of resource allocation. This paper uses data of Chinese industrial firms
from 2003 to 2007 to study the impact of land transfer marketization on firm exit and resource allocation efficiency under the
background of continuous promotion of land market reform. The paper finds that; First, the marketization of land transfer
significantly reduces the probability of enterprise exiting the market through instrumental variables, difference in difference
and changing samples and replacing the measures of land transfer marketization. Second, due to the national nature of state-
owned enterprises and the low risk of financing constraint and poor innovation ability of state-owned enterprises, the market-
oriented reform of land transfer does not have any effect on the exit of state-owned enterprises from the market, but it
significantly reduces the risk of exit of private and foreign enterprises. And, the industrial policies of cities with stable
policies tend to be stable and easy to form large-scale industrial clusters, which play the exertion of scale effect and
agglomeration effect. So, the marketization of land transfer has no significant effect on the exit of state-owned enterprises in
cities with unstable urban policies, but it may effectively reduce the probability of firm exiting in cities with more stable
urban policies. Thirdly, the analysis of the influencing mechanism shows that the marketization of land transfer has
significantly reduced the risk of firms exit by affecting the three mechanisms of corporate financing capacity, industrial
agglomeration and corporate innovation. Finally, the market transformation of land transfer has promoted the exit of low-
productivity firms from the markets, this has led to the shift of resources from low-productivity firms to high-productivity
firms, reduced the risk of exit from high-productivity firms and improved the efficiency of resource allocation.

Based on the research conclusion of this paper, under the current urban land transfer system in China, nation should
continue to promote the reform of marketization of land transfer, reduce the land transfer market intervention by local
governments, improve share of transfer land by public auction in the urban land transfer. Thus, we should give play to the dual
functions of land production factors and financing to stimulate the innovation vitality of enterprises. At the same time, we should
maintain the stability and continuity of policies, increase local industrial competitiveness and agglomeration power, improve the
production efficiency of enterprises, reduce their market exit risks, and improve the efficiency of resource allocation.
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